HIGHER RATES LOO
SOME OF THE

PER CENT.

Bank Reserves Depleted

KED FOR BY
BANKS.
by Exports of

Gold and by Shipments of Currenoy
to the Interior —-8500,000 Gold Went

Yesterday, $000,000

to Go To-day.

A flurry in the rates for call money on the

Rew York Stock

Exchauge
carried the rate up to 10 per cent.

yesterday
Call

money ruled stiff all day, with the majority
of the loans made at 64 to 7 per cent., and

6 per cent. the closing
strong money market
state of the reserves of the
the further depletion of t

quotation. The

reflected the low

» local banks and
hese reserves by

reason of gold exports to Europe and ship-

ments of curreney out of town.

States Sub-Treasury yeste:
$850,000 by telagraph to Chi
to New Orleans. Since

The United
rday transferred
cago and $1560,000
last Friday the

Joss of the local banks to the Sub-Treasury

has amounted to $4,190,000.

In some bank-

ing quarters still higher money rates are
expected in view of the demand incidental to

end of tha year settlements

and the prepara-

tions for January interest and dividend

disbursements
The steamnship Oceanio

salling yester-

terday carried $500,000 gold coin shipped
by the National City Bank, the gold having

been withdrawn from
wvaults. The shipment is

the bank's own

a special trans-

action, the foreign exchange market not

warranting shipments at

a profit. The

gold is wanted to strengthen banking re-

perves abroad prier to

the new year.

Heidelbgeh, Ickelhoimer & Co. yesterday

withdrew  $500,000

in gold bars from the

United ,States Assay Office, and the gold
will goto<day on the steamship Deutoh-

land to Germany

Ladenburg, Thalmann

& Co. ship by the French steamship L'Aqu-
taine to-day 530,000 francs in gold, or $108,-
160, which, however, is merely in transit

from Havana to Havre.
offset to the gold loss an
shipments,

value of 81,115,800,

As a partial
d the currency

the Sub-Treasury yesterday |
purchased Government bonds of the par l

A great demand has already begun at the
Bub-Treasury for what is known as “holi-
day money”--that is new coin, new bills

for the Christmas season.
are attempting to fortify
before the orders from th
ment stores are sent in.
strongly test

the Government
to supply bills of the smaller denominations, |

The large banks

their supplies
e large depart-

The demand will |
| firm
} In light supply and strong.

resources

COPPER MAKES TRADERS TIRED.

Erratio Fluctuations

The erratic fluctuations i

They Get No Ex-
planation Of.

n Amalgamated |

Copper stock yesterday recalled the old

times in the Stock Exchan
Bugar stock mysteries,

Trading was again

ge, the days of

on a very heavy scale, the total sales for

the day amounting to 122,7
highest price was 72%,

00 shares. The

and the lowest

60'4, with the last =ale of the day made at |
708, or % of a point above the closing l

price of Tuesday.

To the mystery as to just what dividend
will be declared by the company's direc-
idend meeting,

tors at their quarterly div
expected to take place or
ascribed by the traders
course of the stock in the
were no further bullish state

loquacious Thomas W. Lawson wired from
Boston early in the day, and the jokers in
Wall Street said that this was why the

stock advanced. The stoc!
decline later when Boston
Lawson had come out wi
nouncement

1 Dec. 19, was
the uncertain |
market. There
sments from the

k certainly did
sent word that
th a fresh an-

Professional Wall Street {8 of the strong

belief that Mr
*ghort” ol copper stock all
standing his ballish houtin

Lawson has been heavily

along notwith-

The traders were g0 I»n-fly punished in

1o

attemp'ing follow yest

erday's erratic

fluctuations that many of them swore off

dealing in the stock at all
There was a rumor that

in view of the

general outery over the heavy losses that
ﬁul.nmh in the stock have made sinee it
(3

od on its way down from 130,

York Stock FExchange
refuse 1o permit further tra
floor. A long meeting of

authorities

the New
may
ding in it on the

the Governing

Comumitten of the exchange was held yester-

day afternoon
however, der
had disciesed the
Amalgamated stock out into
again

Secretary William Mo lure,
od a rumor th

(uestion

at the committee
of throwing
curb market

Lin

BROKERS SHUT THEIR DOORS.

Several small Coneeris Downtown Voreed
1o Suspend Business.
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and a dozen or more have 1,000 each. Those
rgine  have been

squeered out, but a few who own their
shares outd.h are holding on, thinking
the worst is over. One of these is Police
Commissioner Frank C. Andrews,

“Do you think they have got Lawson’s
stock yet?” he was asked.

“I don't believe Lawson had any,” he
answered .,

MR. FLOWER DENIES CONTEMPT

Argument in His Case ilud Yesterday In
the United States Circult Court of Appeals,

In the United States Circuit Court of
Appeals here yesterday there was argued
the appeal taken by Anson R. Flower,
one of the directors of the Amalgamated
Copper Company, from an order made by
Justice Lacombe adjudging him guilty of
contempt for failing to be sworn and ex-
amined before William Klein, commis-
sloner appointed under the notice issued
out of the United States Circuit Court of
Montana, in the case of John MacGinnis
and others, complainants, against the Bos-
ton and Montana Consolidated Copper
and Silver Mining Company and others,
defendants.

Mr. Flower was represented by John
A. Garver, Eaq., solicitor, who contended
that the notice was void by reason of the
faot that issue had not been joined in the
action and therefore the examination could
not be taken. Franklin Bien represented
the defendants in error. Decislon was re-
served.

Notes of Wall Street.

George C. Thomas, the member of the
Consolidated Exchange who got himself
arrested in order to test the War Revenue
law taxing sales of stocks at $2 the 100 shares,
filad a demurrer yesterday before Judge
Thomas in the United States Circuit Court.
It will be argued next Wednesday

There is authority for the statoament that
early in the new year the Pennsyivania Rail-
road will handle all of the Baltimore and
Ohio's Toledo business

The Mollenhauer Susnr Refinery, whioh
has been closed since June, will reopen in
January or February and the Yonkers
flnery will close down at the smme time.

Live Stock Market.

WEDNRRDAY, Dec. 11,

Neceipts of beeves were 8227 head, Including 8
cars for export alive, 4 for slaughterers and 64
for the market. Steers opened slow at a decline
of 15625c. from Monday's Ngures, closed quirt with
5 cars unsold. Bulls and thin cows were just about
steady; fat cows \pre weak and easler. Common
to prime native stecrs sold at $4.60 @85.00 per 100
Ibs.; oxen and stags at $2.75@86.10; bulls at $2.75@
3,85 cows at $1 08048850 stockers and feeders
at $3784. Dressed beef In moderate demand at
7i4§10c. per B.: a little fancy heef sells at 1014e
(‘:h; es quoted live cattle steady at 12&13c. per
n., dressed welght; refrigerator heef firm at 9@
93gc. per ». Lxports, 5,011 quarters of beef; none
to-morrow.

| 81 cars on

Nfrel‘:ls of calves were 1,165 head, Including
188 for butchers and 1,019 for the market, making
with the stale calves, 1,05 on sale. Veals were
and good veals fully 28¢. higher. grassers
The pers were well
Common to prime veals sold at M@
little calves at §3 50484. grassers at
City dressed

cleared
8 per 100 Ihs
$2.75@R3.25, Western calves at $3.50.
veals quiet at Ngile, per B,
Receipts of sheep and lambs were 6,707 head,
Including 111y cars for butchers and 21'4 for the
market, and, counting the stale stock there were
sale. Sheep were slow, but steady:
lambs steady for the under grades: prime and
chioce grades Arm to a shade higher: 7 cars, mainly

sheep, were held over. Common to cholce sheep
sold at $20 8325 per 100 Ihs.: extra fat and export
ewes at $3.37 4«83 50, culls at §1.50@81.75: ordinary |
to prime lambs at $4.3714% 8505, a car of exira |
Ohlo lambs at $8.20; culls at $3°5@83.50. Dressed |
mutton qulet at 5@6'sc. per B, dressed lambs at |
LIPL L |

3l'-rrlpls of hogs were 4,020 head, Including M4
head for the market. Feellng firm for medium |
and heavy hogs; pigs weak
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LAND & RIVER (0.

Reorganization Agreement of
November 18, 1901.

To Security Holders and Creditors:

A majority of the security holders and
ereditors having assented thereto, the plan
of reorganization of the Land and River
Company of November 18, 1801, is hereby
declared operative

Securities, duly assigned to tha Reorgani-
zation Committee, should be deposited at the
office of the CENTRAL TRUST COMPANY,
54 Wall Street, New York, on or before Dee
cember 31st, and payment of the cash con-
tribution will be required as follows, viz

First instalment of 83 1-3°% on or before
January 15, 1902

Second instalment of 33 1-3% on or before
February 15, 1002

Third instalment of 33 1-3° on or before
April 1, 1902

Payment of all or any instalment may be
anticipated with allowance of interest at the
rate of »*

Fullir
with reorganization may
office of the company, 30 Broad Street,

York, or from any member of the Reogganiza-

tion Commniities

armation as to any detalls connected
be obtained at the
New

the
amne

holders who have not signad
nization Agresinent Ty bt
thereto at any time prior o December
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AMALGAMATED
STOCKHOLDERS

The copper or amalgamated stock warfare

has now reached the stage where the
professional moulders of public opinion
have been set to work through the

medium of those conservative journals

whose editors' names are generally

found upon the formation of new cor-

porations in the list of “stock allotted,
not to be paid for, profit guaranteed.*®
They opened up yesterday character-
istically:

“It 1s pititully silly for any one to think that
Lawson ls In any way the object of anybody's
attack or that he Is long of Amalgamated stock.
but has been heavily

He not only has not lost,

short and made large profits

This we have on

oficial authority. There has been no manipula-
tion or ‘gunning’ for stock, nor is there, In fact,
anything unusual in connection with stock market
operations. The Amalgamated and copper troubls
is all and entirely the outcome of the natural con-
dition of the metal trade.
metal market are responsible for everything and
they only are responsible.”

SLAUGHTER CAMPAIGN,

The conditions of the

I could have told the Amalgamated stockholders
on the day the first gun was fired by the cut In the

dividend, which

Inaugurated

the campalgn of

slaughter which has been raging for two months
and which I1s unparalieled In Wall Street's history,
that at some stage the pressagent would be brought
to the front to show how “pltifully slily " were the
claims made by any one who dared to oppose the

beneficlaries of the slaughter

1 upon that day

could have written his Inspiration of yesterday,
which |s now golng the rounds of the press for the
purpose of making the Amalgamated stockholder
absolutely submissive to the surglcal

through which he Is being put

ope

ration

1 could have told

him that the man or men who dared to oppose the
campalgns of modern Wall Street must Invite and

surely will receive the abuse, and worse, of
financial parasite.

this

No man fit to sngage In the hattle royals which
are fought In Wall Street’'s arena ever whimpers |

at the shafts he recelves from those llkewise en
gaged, nor should he. for cruel as is the punishment

he sometimes Is obliged to take,

it Is only com

mensurate to the jJoys of victory which are as freely
dealt out when won, but all men have a right to
show thelr contempt for the fAnanclal cur who,
erouching In a place of safety with nothing to lose
and everything to galn, shoots In the back with
hypocrisy's shafts of conservatism those he has
been hired
of Wall

know that for over 30 years I have taken “What

was coming to me”

to
Street,

Assassinate
those

The
old tin

real

.

glad

without a whimper

fighters |

iators |

They

know | have never asked favor nor quarter and
that my word has always been good, and that
rather than play the role that the press agents
have to-day accused me of 1 would welcome bank-
To these “Warhorses™ there I8 no neces-
sity for my contradicting the stories of the in-

ruptey.

spired press agent,

but to that new generation,

the present leaders of Wall Street, most of whom
had to inquire thelr way from the Grand Central
Depot to Trinity Church 16 or 20 years after 1 had
taken my
opinion the man who would play the role during
the past three months of leading the Amalgamated

stockholders

valled

would iterally
and the man who would unj ustly

ing

1o

steal

Wall Street degree,

slaughter
1f he had before advised them as

of It is heneath contempt

which

1 will say !

accy

PERSONAL KNOWLEDGE

has

nmy

pre-

| have
rob his hest friend while sleep

se him

In the light of this new phase of Amalgamated

I will make a few statements

for the bhenefit of

those whio hold Amalgamated stock, and In weigh
ing these statements | would ask them to bear In
piiad they are wmde b snon; JUS press
agents, Irresponsible 1 W mongers or  those
who Lave no kaowledge wherea! they sprak, but
are made by one wiho has 1o day, and has had from
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and most conservatively capitalized of any of the
great companies that have been created in the past
ten years measured by any of the modern standards
of value. There was nothing haphazard, un-
known or doubtful (to those who created 1t) about
the Amalgamated Company, !ts assels or its
eaming power. It was the most carefully planned,
thoroughly Investigated enterprise ever created In
Wall Street. Messrs. Rogers and Rockefeller of
the Standard Ofl Company, Messrs, Stillman and
Olcott of the New York Banking Interests, and
Messrs. Morgan and Flower of the Street interests,
probably the six ablest and most successful busi-
ness men In Amerlca or the World, carefully In-
vestigated at length, personally and hy expert
opinion, all the corporations and properties which
£0 to make up the assets and earning power of
the Amalgamated Company. These men delib-
erately and with premeditation capitalized, floated,
gave thelr words for its worth, and have since
personally managed its affalrs.

Amalgamated 1s cheap at $100 per share under
any conditions that could be foreseen, for every
kind of condition and contingency was carefully
canvassed at the creation of the company, or these
men's words and reputations are nothing.

The storles that have been put afloat for the
purpose of decelving stockholders to the effect
that the Amalgamated Company was capitalized
upon a high price or flood of prosperity basls are
false. Likewlsethe stories that the properties which
g0 to make up the Amalgamated were not able to
stard alone at present capitalization values. In
passing upon the value of these companies’ as-
sets, [ speak by the card, for I know every property
and asset which goes to make up the Amalgamated
Company; I know thelr cost and at what value
they were put into the company.

SOUND CAPITALIZATION.

Upon the first capitalization of $75,000,000 the
Company stood alone in the light of Wall Street for
over two years, and 1ts stock sold for over 20 polnts
above par, because It was known that Its Income
from its coal, lumber, rallroad and other business,
excluding its copper mines, would justify more than
par for the stock, and later, when it Increased
Its capital to $50.000,000, 1t was known to all that
the Increase was to pay for two properties, which
had been able for years to stand alone in the open
market and give dividend returns which justified
and made low thelr capitalization of $50,000,000,
and all talk of “blind pool” fictitious capltalization
of Amalgamated Is truly “pitifully sily.”

At the time Butte and Boston and Boston and
Montana were exchanged for Amalgamated 1t
was well known that there was copper eanough
in reserve to almost retire the stocks and then
leave the richest mines in the world.

In all the recent Amalgamated talk much has
been sald of the conservatively capatalized Calu-
met and Hecla, Calumet and Hecla Is unques-
tlonably one of the richest copper mines in the

sworld, but 1t sells in the present depressed condition

of “Coppers” at $64 000,000, In other words, Its
capitalization to day |s $64,000,000, not the $2,500,
0 so often quoted of late. A short time ago
1t sold on a basis of $00.000,000, and If Amalga
mated was compared with Calumet and Hecla
upon its present selling price of $84,000,000, Amal-
gamated would be cheap at a bigher price than It
has ever yet sold for

The talk that has bheen made and the stories
that have been printed during the past few weeks
in regard to recelverships, reorganizations and
cutting down of capital are probably a little more
ridiculous In the light of existing facts than any
that have ever before been circulated In regard
to other companles. These stories have even
gone so far as wo compare the Amalgamated Com
pany with the different bankrupt concerns that
have dragged themselves in Wall Street with float -
ing and bonded !udebtedness so heavy as to hardly
allow them to stand erect long enough to be In
corporated.

THEAMALGAMATED COMPANY'S WEALTH.

The Amalgamated Copper Company s probably,
In proportion to its size, the most solvent and rich
est corporation \n America, If not the world It has
no floating or bonded Indebtedness: It has milllons
scores of milllons of the equiva
lent of cash assets-copper, and its great mines,
banking and real estate interests, and
mact pald for. It could sell copper mines
of the world and still give as Iarge returns upon an

of cash assets

rallroad,

inery

nvestment at $100 a share as any first-class rall
road stock, or It could run its mines, keep ita prop
erty i1 Nrst class shape and pay sll fixed charges

by seliing & small portlon of s copper at prices

that would bankrupt other large mining corpora

tions, and at the same time accumulate copper
enough to sell at its own price when the market
came in” for an amount that would liquidate the
stork ity present capitalieation

P Wiy no more ridiculous statement has ever
been made In connection with orporations than

that the Amalgamated company would ever he

oconip i1 face any greater hard«hip than to
cut | 1vidend to 4 per cent | and to Justify any
it should be compelled to dispose of is
poer permanently at 8 price that would close up
a0 ma mines as o Liring about & cupper famine
CHANGE OF MANAGEMEND
| w | earue mpress upon all stockholders
that L} 1 " ances »lo they Sllvw
e v fuenced by & € 'hat rar
1 . 'y M & 8l anything
ar A . )
- L aloa '
' - o e " '
LY -~ . " " . the nes!
' . ' ey
'
. X" ’
- | ) .
gt Bagrio L AL 1L
’ . Fe § L LR
Awa LR » . P . &
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$600 000 Trac: Elevation Bonds
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(ty of Newark, X.J

12, 1901,

FINANCIAL AND COMMERCIAL.

WEDNESDAY, Deo. 11.

The epeculation in stocks to-day was
dominated entirely by the condition of the
money market, which was aggravated,
sentimentally at least, by the engagement
of $1,000,000in gold for shipment to Europe
to-morrow. Besides, $%00000 was trans-
ferred to the interior through the Sub-
Treasury. Of this amount $650,000 was
sent to Chicago, where it is required on ac-
count of the speculation in cereals and the
remainder to New Orleans in connection
with the marketing of the cotton and sugar
crops. As against these withdrawals, the
Sub-Treasury dishursed to-day $1,305,000
on account of bonds purchased, and was a
debtor at the Clearing House to the amount
of $432,000, a total of $1827,00. The
amount paid for customs, which will not be
made public until to-morrow morning,
must be deducted from these figures to
give the net amount that the banks gained
from the Sub-Treasury to-day. Up to

the close of business last night the banks
had lost to the Sub-Treasury $4,100,000,
and this will not be decreased by to-day's
operations, since it is plain that the Sub-
Treasury disbursements will not fully
offset the shipments of specie to Europe
and the transfers of currency to the in-
terior.

Thesa circumstances, which plainly fore-
shadow an unfavorable bank statement,
were responsible for prevailing rates of
6 and 7 per cent. for call money and excep-
tional transactions as high as 10 per cent,
Time money continues in good supply,
and it is stated by those who are in a posi-
tion to know the facts that the urgent
demand for temporary accommodations
to-day was due in part to the persistent
refusal of many brokerage houses to pro-
vide themselves with time money during
the last few weeks, The prospects of
relief to the money market are found in
the approaching arrival of about $4,000,000
at Pacific coast points and the decision of
the Treasury to anticipate on Saturday
about $4,600,000 of interest due on the publio
debt Jan. 1. Other factors are the steady
purchases of stocks by London on a small
scale, and the fact that all indebtedness
of bankers at this centre to Germany has |
been liquidated. As noted in this eolumn
at the time, German bankers informed
their correspondents here several weeks |
ago that all credits must bo settled before |
the end of the year. This unusual course
was adopted that German financial insti-
tutions might make as strong a showing
as possible on Dee. 31. They doubtless
desired to do so, with a view of restoring
confidence throughout the empire,

The liquidation of the credits peferred
to has bwen going on steadily, until now
it is completed. The amount involved is
estimated at about $15,000,000. With the
view of still further streugthening their |
cash resources, German bankers seenred |
in this market to-day, practically on a |
commnadity basis, 1,000,000 in gold, and
they may take another $1,000000 toward
the end of the week. This, it is believed, |
will satisfy their requirements The im-
portance of this liquidation of German
credits bas not been appreciated by the
Street, because the financial community
has not been thoroughly informed regard-
ingit. The buying of stocks in this market
by London, though on a small scale, aver-
aging about 15,000 or 20,000 shares a day
for ten davs past, can hardly be regarded
as significant; stillit is a factor in the foreign
exchange market which should not be
ignored. It is possible that London will
have to make purchases of stocks here
before the end of the year to meet the large
options which it has rold on those stocks
and which mature at the end of this month.
The fortnightly settlement on the lLondon
Stock Exchange to-day disclosed an un-
usually small long account in Americans,
and rates for carrving them until the neat
settlenent were comparatively high, owing
to the condition of the money market at that
oentre

Smaller dealings in stock than vesterday
and generally lower prices were the results
of the activity in money. The decrease
in activity was most pronounced in Amalga-
mated Copper, and the fluctuations in it
were much narrower than for a week or |
ten days past. The market for it had |
spasms of weakness and strength, and at a

reaction of more than 2 points from the
lnghest price, it closed fractionally higher ’
than last night. It was one of the few
stocks, and the only active one, that en-
Joved that distinction. There was no news
regarding the copper situation, but 11.»'
Boston speculator whose vanity induces
him to pose as o target | the gigantio |
financial interests that control the Amalga- l
mated  Copper Company continued  to '
amiuse both State Street and Wall Strest l
with his vainglonous asserion and pre.
dictions His resemblance 1o that useful
domestic animal whore nost  pleturesgue
feature s 's vars Las now beoome gen
erally reoog wing thie pwrsist ont
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